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by his will. At all events in the hands of a purchaser, the ward-
ship soon becomes a bequeathable chattel: already in John's reign

this is so.......Is there any economic reason for this assimilation

of a term of years to a wardship, and for the treatment of both of
them as bequeathable chattels? We believe that there is, namely,
the investment of capital, and by the way we will remark that the
word catallum, if often it must be translated by our chattel, must at
others be rendered by our capital. Already in the year 1200 sums of
money that we must call enormous were being invested in the pur-
chase of wardship and marriages.

See also Holdsworth, History of English Law, vol. 3 (3rd ed.
1923)  215.

Compared with the assimilation of leasehold estates and
wardships in the middle ages, the similar assimilation of lease-
hold estates and mortgages belongs to a later period of the
law, and was the result of Chancery's treatment of mortgages,
and in particular of the development of the equitable doctrine
that the mortgagor has an estate in the land and is the bene-
ficial owner, and that the mortgagee's estate is merely security
for the payment of the money. In the editions of Williams on
Real Property which appeared before the law of England was
fundamentally changed by the Law of Property Act, 1925,
there were two pages (introducing the discussion of leaseholds
and mortgages) from which the following passages (23rd ed.
1920, pp. 541-542) are quoted, without the footnotes:

The principal interests of a personal nature derived from landed
property are a term of years and mortgage. The origin and reason
of the personal nature of a term of years in land have already at-
tempted to be explained; and at the present day, leasehold interests
in land, in which, amongst other things, all building leases are in-
cluded, form a subject sufficiently important to require a separate
consideration. The personal nature of a mortgage was not clearly
established till long after a term of years was considered as a
chattel. But it is now settled that every mortgage, whether with or
without a bond or covenant for the repayment of the money, forms
part of the personal estate of the lender or mortgagee. And when
it is known that the larger proportion of the lands in this kingdom
is at present in mortgage, a fact generally allowed, it is evident
that a chapter devoted to mortgages cannot be superfluous. It may
be pointed out that mortgages, as well as leaseholds, are included
in personal estate as passing to the executor or administrator, with-
out reference to the question whether they are things specifically re-
coverable. As will be seen further on, the estate of a mortgagee may
have the quality and incidents of real estate at law, but will never-
theless form part of his personal estate in equity.

It will be observed that Williams in effect suggests the same
economic basis for the assimilation of leaseholds and mortgages
as Pollock and Maitland suggest for the assimilation of lease-
holds and wardships, that is, that they are modes of investment
of capital.